CGI COMPANY PROFILE

Key information about Chinese companies: fast, accurate, on-demand.

Tomorrow Holding Co., Ltd. was once again under the spotlight after regulators seized
control of nine companies, which were affiliated to this fallen financial empire.

Founded in 1999, Tomorrow Holding grew into a conglomerate with businesses as
diverse as banking, securities, insurance, coal and real estate. Through complicated and
sometimes illegal shareholding arrangements, Tomorrow Holding controlled a large
number of financial institutions that helped fund its debt-driven business expansion.

1. BASIC INFORMATION P |

Company Tomorrow Holding Co., Ltd. *v» TQ M Q RR /O\ !V
A IR A 7 I o

Status Operational

Legal Representative Zhang Yunmei
sk

Incorporation Date 1999-09-20

Registered Capital RMB 500 million

Address Building 4, Qunying Science & Technology Park, No.8
Chuangye Rd Shangdi, Haidian District, Beijing

Telephone 153-2120-3907

Website http://www.tomogroup.com

Email goutong@tomogroup.com

2. REGISTRATION INFORMATION

Legal Form Limited Liability Company
Industry Business services
Business Scope Investment management of electronics, computers, high-tech

industries, chemicals, agriculture, real estate, construction
engineering, automobile industry, and transportation projects;
investment consulting; information resource development
(except for projects without special permission); technology
development, technology transfer, technical services, technical
training; organize scientific and cultural exchange activities
(except performances); undertake exhibitions and trade fairs;
sell chemical products, chemical and light industrial materials,


http://www.tomogroup.com/
mailto:goutong@tomogroup.com

communication equipment (except radio transmission
equipment), office equipment, mechanical electrical equipment,
knitting textiles, department stores , Native products. (1. Without
the approval of the relevant department, no public fundraising is
allowed; 2. No public trading activities of securities products and
financial derivatives are allowed; 3. No loans shall be issued; 4.
No provision shall be made to enterprises other than the invested
enterprise guarantee; 5. It is not allowed to promise investors
that the investment capital will not be lost or promise the
minimum return; for projects subject to approval in accordance
with the law, business activities shall be carried out in
accordance with the approved content after approval by relevant

departments.)
Registration Number 110000000877275

Organization Code 700233526

Registration Information Change

2 Shareholder

- Xiao Jianhua ¥ &4
3 Shareholder

- Zhang Xiuying 7K 75 3¢
4 Shareholder

- Zhou Xuetian J& % K
5 Shareholder

- Beijing Huide Tiandi

Technology Co., Ltd. Jt5{ 2

B A IR A2 2 7

Date Changes Before After
2015-05-05 | Shareholders 1 Shareholder 1 Shareholder
- Zhou Hongwen J& 41 3¢ — Xiao Weihua H P1¢

2 Shareholder

— Miao Wenzheng 1 3CHL
3 Shareholder

— DuYunfatt =k

4 Shareholder

— Wen Jin'e iR &%

5 Shareholder

- Zhang Yunmei 5K z 1

6 Shareholder

- Duan Xinlian B

7 Shareholder

- Zhang Xiangmei 7K 7 #f

2015-02-02 | Directors, managers
and supervisors

1 Chairman

- Xiao Weihua 8 P 4E

2 Director

- Duan Xinlian BHriE

3 Director

- Miao Wenzheng 11} SCEL
4 General manager

- Xiao Weihua 4 F4&

5 Supervisor

- Wen Jin'e i 4%

1 Executive director

- Xiao Weihua ¥ B4
2 General manager

- Xiao Weihua P4 L%
3 Supervisor

- Miao Yu i &

2010-05-31 | Address

2/F, Building 26, Street 4,
Chuangyezhonglu Rd.,
Shangdi Haidian District,
Beijing

4-1-416, 2/F, Building 4,
No.8 Chuangye Rd,
Shangdi Haidian District,
Beijing




3. EQUITY INFORMATION
Shareholders

Shareholder Holding ratio | Subscribed capital (RMB, mn)
Xiao Weihua 4 T4 17% 85
Miao Wenzheng 7 SCE 15% 75
Du Yunfa #t = & 14% 70
Wen Jin'e & 418 12% 60
Zhang Yunmei K 7= #§ 12% 60
Duan Xinlian B ¥#ri% 10% 50
Zhang Xiangmei 5K 7 1 8% 40
Governance
Name Title
Xiao Weihua ¥ B 4¢ Executive Director, General Manager
Miao Yu B & Supervisor
Investment
Target Legal Contribution | Subscribed capital
Representative | ratio (RMB, mn)
Beijing Suntendy Interactive Zhang Yunmei 2% 4
Multimedia Co.,Ltd. K
e R B 5) 2 AR H AR A BR 2 7]
Weifang Chuangke Industry Co., Ltd. | Cai Botao 99.93% 1,399
e QRO PR A F BRIk
Shanghai Delai Technology Co., Ltd. | Zhang Yunmei 2.4% 6
EESRRHA IR A A ik zk
Shanghai Yili Industrial Development | Zhang Yunmei - -
Co., Ltd K
iR SR A R A A
Shanghai Tomorrow Beipu Wang Shiming 4% 1.8
Technology Development Co., Ltd. Tt
J:/@W%jtjtﬂﬁﬁiﬁﬁﬁﬁ/\ Gl
Baotou Shichuang Economic Zhang Yunmei 88% 149.6

Technology Development Co.,Ltd.
BT LB AT AT KA IR A

Kz

Baotou Belpu Industrzf Co., Ltd.

Zhang Yunmei

A0S 1T 4G A R A K
Zhengyuan Investment Co., Ltd. Zhang Yunmei - -
IETTR AR A A K=




4. KEY PERSON

Xiao Jianhua (& &%)

Former chairman of Tomorrow Holding Co., Ltd.

Xiao Jianhua, born in 1972, graduated from the prestigious Peking University with a
degree in law and started his business selling personal computers in the early 1990s. In
2016, the year before he was probed, the Hurun Chinese rich list ranked him the 32rd
richest person in China with a net worth of around $6 billion.

Xiao is a Canadian citizen, according to a statement released by Tomorrow Holding in
2017, and has maintained a low profile. Multiple media outlets reported that he had used
connections with relatives of government leaders to expand his companies’ businesses.

In early 2017, Xiao fell under investigation.

Timeline

Year Month Title

2002 Sep  Supervisor of Huaxia Bank Co., Ltd.
HEFRAT R A A PR A A

2000 Sep  Director of Shanghai Ace Co., Ltd.
Rl E AR AR A
Chairman and Director of Baotou Tomorrow Technology Co., Ltd.
A0Sk B R B AR A IR A 7]

1999 Sep Chairman of Tomorrow Holding Co., Ltd.
B R I PR A ]
Chairman of Inner Mongolia Haiji Chorine-Alkali Chemical Co., Ltd.
PN 5 v SR 03 A BR 2 )

1998 Nov  Vice-chairman, Director and General Manager of Baotou Huazi Industry
Co., Ltd.
A LA BE IV A A 7

Jul Advisor of Baotou Huazi Industry Co., Ltd.

1997 Sep  Chairman of Beijing Beida Tomorrow Resources Technology Co., Ltd.
JEHT IR BIR B R A BR 2 =]

1992 Director of General Office of PKU Biocity’s Preparatory Group

1990 Member of Department of Student Affairs of the CPC Party Committee at
PKU

Unknown Vice-chairman of All-China Students' Federation

Executive Chairman of Beijing Students' Federation




5. LISTED COMPANIES

Founded in Baotou, Inner Mongolia, Xiao’s Wife Zhou Hongwen’s hometown, Tomorrow

Holding grew into a conglomerate engaging with nearly hundreds of companies. In
1998, through market operations, Xiao took control over the three most publicly known
Tomorrow Holding’s listed companies: Baotou Tomorrow Technology, Baotou Huazi
Industry, and Xishui Strong Year Inner Mongolia. Having the convenience of owning
these entities, Tomorrow Holding largely invested in and later controlled various

companies.

By the time Xiao was investigated in early 2017, Tomorrow Holding had controlling
stake in 4 listed Chinese companies.

No.

Listed Company

Ticker

Stake

Baotou Tomorrow Technology Co., Ltd.

LS R B B A7 BR 2 ]

SHA:

600091

Control

Baotou Huazi Industry Co., Ltd.
Sk A Bt SV AT B 2 7]

SHA:

600191

Control

Xishui Strong Year Co., Ltd. Inner Mongolia
P 52 UK ENME B A BR 2 7]

SHA:

600291

Control

Shanghai Ug Game Co., Ltd.
b TR A A R
(Shanghai Ace Co., Ltd.
g EAE A AT PR )

SHA:

600652

Control

Shanghai New Huang Pu Real Estate Co.,Ltd.
TR M 3 AT R

SHA:

600638

Participation

Gemdale Corporation

i EED B A RAR

SHA:

600383

Participation

Inner Mongolia First Machinery Group Co., Ltd.

AET5 Gl B A7 BR 2 7]

SHA:

600967

Participation

Luyin Investment Group Co., Ltd.
BB ERI B A IR A

SHA:

600784

Participation

Guocheng Mining Co., Ltd.
FEl A VB AT R A W]

SHE:

000688

Participation

10

Guangzhou Dongling Oil And Grain Co., Ltd.
J M ZR AR A A R 2 7]

SHE:

000893

Participation

11

Shenzhen Agricultural Products Group Co., Ltd.

TRYIT A7 it 5 DA B 7 B2 )

SHE:

000061

Participation




6. FINANCIAL INSTITUTIONS

Compared with industrial companies, Tomorrow Holding preferred financial
institutions. By the end of 2016, Tomorrow Holding built up a financial empire, and held
shares for 44 financial institutions in China. The massive shareholdings cumulated
assets amounting to nearly RMB 3 trillion, consisting of banks, securities, insurance,
trust, fund, leasing and futures.

In 2018, regulators identified Tomorrow Holding as one of several financial holding
companies whose ownership structures, connected-party transactions and sources of
funding needed to be scrutinized as part of a sweeping clampdown on financial risks.

No. Financial institution Sector Stake Ratio

1 | Baoshang Bank Co., Ltd. Banking Control 36.89%
R ARAT A A PR 2 7]

2 | Harbin Bank Co., Ltd. Banking Control 25.93%
W RV ARAT Iy A BR A W)

3 | Taian City Commercial Bank Co., Ltd. Banking Control 45.91%
Ze 22 T DI ARAT IR A PR A 7

4 | Bank of Weifang Co., Ltd. Banking Control 38.86%
ST BRAT A G PR A #]

5 | Guangdong Huaxing Bank Co., Ltd. Banking Control 27.02%
JTREXRAT A H PR A ]

6 | Shenyang Rural Commercial Bank Co., Ltd. Banking Control 30%
TEBHAS B ARAT A A1 TR A =)

7 | China Minsheng Bank Co., Ltd. Banking Participation | 2.82%
[ RAE AT I A PR A A

8 | Xiamen Bank Co., Ltd. Banking Participation | 3.19%
JZ T VERAT I A PR A 7

9 | Bank of Tianjin Co., Ltd. Banking Participation | 3.68%
RIBERATRMARA R

10 | The Industrial Bank Co., Ltd. Banking Participation 4.5%
POl ERAT I A IR A 7

11 | Bank of Inner Mongolia Co., Ltd. Banking Participation | <1.5%
P 5 AT I A R A ]

12 | Bank of Gansu Co., Ltd. Banking Participation | 11.23%

HNERAT R A IR A7

13 | Beijing Rural Commercial Bank Co., Ltd. Banking Participation | 9.06%
JEECA S HRAT A A TR A 7]




14 | Bank of Dalian Co., Ltd. Banking Participation 1.03%
KIERAT AR A IR 2 7]

15 | Hua Xia Bank Co., Ltd. Banking Participation | 0.66%
H R ARAT A A R 2 A

16 | Bank of Shanghai Co., Ltd. Banking Participation | 0.01%
AT IR A PR A F

17 | Tongling Shoukang City Credit Cooperatives Banking Participation | 0.01%
B 2 7 RS T A5 A VR A

18 | Hua Xia Life Insurance Co., Ltd. Insurance Control 92.92%
H T NFFIRES A A PR A ]

19 | Tian An Life Insurance Co., Ltd. Insurance Control 40%
R NFFRE AR G B A F]

20 | Tian An Property Insurance Co., Ltd. Insurance Control 75.85%
KW P AR AR A PR A =]

21 | E An Property & Casualty Insurance Co., Ltd. Insurance Control 56%
Ty 2 WA PR B Iy A PR 2 )

22 | Ping An Insurance (Group) Co. of China Ltd. Insurance | Participation | 4.31%
T P22 ORI (B B I A B A 7

23 | China Pacific Insurance Group Co., Ltd. Insurance | Participation 1.75%
o R DR 6 (B D A A BR 2 7]

24 | FunDe Sino Life Insurance Co., Ltd. Insurance | Participation 11.7%
B A N ORI A7 PR+

25 | Greatwall Life Insurance Co., Ltd. Insurance | Participation | 11.78%
KIRN T LRBS A0 A PR A ]

26 | Kunlun Health Insurance Co., Ltd. Insurance | Participation | 29.81%
B i AR A A PR A ]

27 | New Time Trust Co., Ltd. Trust Control 100%
Hrf A TR A TR A F]

28 | Zhong Jiang International Trust Co., Ltd. Trust Control 71.3%
UL BRMEFER A PR A F

29 | New China Trust Co., Ltd. Trust Control 88.76%
BrE(S TR A R 2 7

30 | Beijing International Trust Co., Ltd. Trust Participation | 7.99%
b H R E A IR A

31 | Hengtai Securities Co., Ltd. Securities Control 31.66%

TERUEZF B A IR A 7




32 | New Times Securities Co., Ltd. Securities Control 83.83%
i AU A A BR A 7]

33 | Hengtai Changcai Securities Co., Ltd. Securities Control 100%
TEZR KRS A IR TR A 7

34 | Guosheng Securities Co., Ltd. Securities Control 58.01%
B A IR A ]

35 | Century Securities Co., Ltd. Securities | Participation 0.3%
2B B A PR A F]

36 | Datong Securities Co., Ltd. Securities | Participation | 3.55%
KIBUEFF AR A R 2 7]

37 | GF Securities Co., Ltd. Securities | Participation | 2.99%
7 RAES A A R A 7]

38 | Shenwan Hongyuan Securities Co., Ltd. Securities | Participation 0.47%
H G R UE SRR PR A ]

39 | Rongtong Fund Management Co., Ltd. Fund Control 60%
flE 5L & A TR A

40 | New China Fund Management Co., Ltd. Fund Control 100%
B BRI A A

41 | Jiangxin Fund Management Co., Ltd. Fund Control 30%
LEREEEHARAF

42 | Harbin Bank Financial Leasing Co., Ltd. Leasing Control 80%
e AR R BT A PR DT A

43 | Hengtai Futures Co., Ltd. Futures Control 100%
TEZ: BT PR A ]

44 | Guosheng Futures Co., Ltd. Futures Control 97.55%

[ BB R SR A 7]




7. TAKEOVERS BY REGULATORS
Baoshang Bank

On Aug 6, 2020, PBOC said that Baoshang Bank would file for bankruptcy and liquidate
its remaining assets in the final step of cleanup, making it the first formal bankruptcy
case of a commercial bank in China.

In May 2019, PBOC and CBIRC jointly announced the takeover of Baoshang Bank, citing
the “severe credit risk” it poses. Sources said Baoshang Bank helped Tomorrow Holding
embezzled RMB 150 billion of lender’s deposit in funding through shadowy practices.

Nine other companies

On July 17, 2020, CBIRC took over four insurance companies and two trust firms
controlled by Tomorrow Holding, and CSRC seized two securities companies and one
futures firm, citing their illegal activities.

The seizures involve Assets worth nearly RMB 1 trillion. Both regulators assigned

financial institutions to supervise the seized companies’ daily operations respectively,
and said the goal of the seizures is to protect investors’ legitimate interests.

Seized company Sector Supervision institution Total Assets
(RMB, bn)
Baoshang Bank Co., Ltd. Banking | China Construction Bank Corporation 556
LT ERAT AR A PR A 7] rh [ @ WARAT IR A IR 22 7
Hua Xia Life Insurance Co., Ltd. Insurance | China Life Healthcare Investment Co., Ltd. 578.3
B NFF RIS A A PR 2 7] ] 5 fi e o b A5 A BR )
Tian An Life Insurance Co., Ltd. Insurance | New China Life Insurance Co., Ltd. 203.6
R NTF IR A A PR A F] Bre N7 ris et A IR A =
Tian An Property Insurance Co., Ltd. | Insurance | China Pacific Property Insurance Co., Ltd. 11.2
R W P2 AR A A R A =] HH TR RSPV I P AR i A R A =]
E An Property & Casualty Insurance Insurance | PICC Property and Casualty Co., Ltd. 1.3
Co., Ltd. N R = RS A A B A ]
Gy 2P ORI I A PR 2 7]
New Time Trust Co., Ltd. Trust CITIC Trust Co., Ltd. 9.36
B AU R AT A R A F] HEEFEA R TEA A (AUM 322.4)
New China Trust Co., Ltd. Trust Bank of Communications Intl. Trust Co., Ltd. 7.36
BT ST A IR 2 7 THRERMEFEA R A A (AUM 145.3)
Guosheng Securities Co., Ltd. Securities | AVIC Securities Co., Ltd., and 290.62
[ BEAE 5 A TR ST A &) China Merchants Securities Co., Ltd.
HLIESR A R A 7 S AE R RS i A PR A F

New Times Securities Co., Ltd. Securities | CSC Financial Co., Ltd. 23.52
B AGIE SR A A B A #] WS BOIE TR I A PR A A
Guosheng Futures Co., Ltd. Futures | Guotai Junan Futures Co. Ltd. 0.746
B B A IR ST A A A A B A A




8. CAIXIN COVERAGE INFORMATION

Five Things to Know About the Dismantling of Xiao's Tomorrow Holding

Jul 22, 2020

The seizures of nine companies linked to the conglomerate mark a major step in
regulators’ efforts to unravel fallen tycoon’s financial empire.

China Seizes Multibillion-Dollar Firms Controlled by Fallen Tycoon
Jul 17, 2020

Regulators’ takeover of 9 companies with $171.5 billion of assets continues massive
unwinding of Xiao Jianhua’s troubled financial empire.

Baoshang Bank Scandal Takes Down Yet Another Official
Jun 05, 2020

Xue Jining, former head of the banking regulator’s Inner Mongolia branch, is the latest
official to fall under corruption investigation in connection with the struggling lender.

In Depth -
With Bank Lifelines, Regulators Weigh Stability Against Accountability

Sep 09, 2019

China has faced a nationwide confidence crisis in small financial institutions after
Baoshang Bank was took over, the first time in 20 years.

Mysterious Tomorrow Holding Offloads Stakes in 10-Plus Financial Firms
Jun 10, 2019

Conglomerate divests assets in midst of government takeover of Baoshang Bank, which it
controls, amid mounting concerns of contagion.

Troubled Tomorrow Group Selling Control of Baoshang Bank
Jun 07, 2018

As government cleanup goes on, conglomerate continues to unload assets.

Investors Unload Shares Linked to Billionaire Xiao Jianhua

Feb 03, 2017

Tomorrow Holdings-linked companies fall on conflicting reports of Xiao’s whereabouts.


https://www.caixinglobal.com/2020-07-17/china-seizes-billion-dollar-financial-firms-controlled-by-mysterious-tycoon-101581449.html
https://www.caixinglobal.com/2020-06-05/baoshang-bank-scandal-takes-down-yet-another-official-101563734.html
https://www.caixinglobal.com/2019-09-09/in-depth-with-bank-lifelines-regulators-weigh-stability-against-accountability-101460493.html
https://www.caixinglobal.com/2019-09-09/in-depth-with-bank-lifelines-regulators-weigh-stability-against-accountability-101460493.html
https://www.caixinglobal.com/2019-06-10/mysterious-tomorrow-holding-offloads-stakes-in-10-plus-financial-firms-101425245.html
https://www.caixinglobal.com/2018-06-07/troubled-tomorrow-group-selling-control-of-baoshang-bank-101266629.html
https://www.caixinglobal.com/2017-02-03/investors-unload-shares-linked-to-billionaire-xiao-jianhua-101049774.html

Caixin provides a lot more detailed and comprehensive reportage on Tomorrow
Holding in Chinese, as the following translated headlines shows. All articles can be
translated at the request of clients.

RRUEZF AR R T ERIES BB

Tomorrow Holding’s Hengtai Securities was taken over by Tianfeng Securities and
acquired 30% of the share

May 29, 2020

“BARR” BHEMEERAE: REEMTRE

Investigation on “Tomorrow Holding” E-An Property and Casualty Insurance’s chaos:
Why the risks is exposed now

Apr 25, 2020

BE. FMSEE. &R ERITHRE
Baoshang, Jinzhou, Hengfeng: Navigating ways to deal with problematic banks

Nov 4, 2019

BT ZEHRT —N? a0 ™R £ K a3
Who is the next one after Baoshang Bank? How to prevent Domino effect?

Jun 3, 2019

RN RE“SMER”: NHRR"F|“ERR”
Interpreting four private “financial groups”: from Tomorrow Holding to Baoneng

Jun 5, 2018

HEERHERS AW “URR"BEEAARSEILER”

Investigation on Xiao Jihua triggered rumors, Tomorrow holding state the company
“operating normally” on WeChat

Feb 2, 2017

CGI Company/People Profiles provide key information on Chinese companies and entrepreneurs:
fast, accurate, on-demand. They are produced by Caixin Global Intelligence, the research arm of
Caixin Global. Contact us at cgi@caixin.com

CGI - Navigate Risk and Opportunity in China From the Inside


http://finance.caixin.com/2019-05-29/101420998.html
http://database.caixin.com/2020-04-25/101547001.html
http://weekly.caixin.com/2019-08-17/101452034.html
http://finance.caixin.com/2019-06-02/101422735.html
http://database.caixin.com/2018-06-05/101262745.html
http://companies.caixin.com/2017-02-02/101049636.html
mailto:cgi@caixin.com

